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37 CFR 1.9(f) and 1.27(c) 
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( ) the owner of the small business concern identified below: 

(X) an official empowered to act on behalf of the small business concern identified 

below: 

NAME OF CONCERN: AdvantageData.com 

ADDRESS OF CONCERN: 11 Forest Avenue, West Newton, MA 02465 

I hereby declare that the above-identified small business concern qualifies as a small business 
concern as defined in 13 CFR 121.3-18, and reproduced in 37 CFR 1.9(d), for purposes of paying 
reduced fees under section 41(a) and (b) of Title 35, United States Code, in that the number of 
employees of the concern, including those of its affiliates, does not exceed 500 persons. For the 
purposes of this statement, (1) the number of employees of the business concern is the average 
over the previous fiscal year of the concern of the persons employed on a full time, part time, 
or temporary basis during each of the pay periods of the fiscal year, and (2) concerns are 
affiliates of each other when, either directly or indirectly, one concern controls or has the power 
to control the other, or a third party or parties controls or has the power to control both. 

I hereby declare that rights under contract of law have been conveyed to and remain with the 
small business concern identified above with regard to the invention titled: 

TITLE: SYSTEM FOR ACCESS TO AND EXCHANGE OF MARKET DATA 

by: 

INVENTOR(S): Rene Roberts 

described in: 

(X) the specification filed herewith 

( ) U.S. Patent Application Serial Number 

filed 

( ) U.S. Patent Number 



1 



issued 



If the rights of the above-identified small business concern are not exclusive, each individual, 
concern, or organization having rights to the invention is listed below* and no rights to the 
invention are held by any person, other than the inventor(s), who could not qualify as a small 
business concern under 37 CFR 1.9(d) or a non-profit organization under 37 CFR 1.9(e). 

*NOTE: Separate verified statements are required from each named person, concern, or 
organization having rights to the invention, averring to their status as small entities. (37 CFR 
1.27). 
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resulting in loss of entitlement to small entity status prior to paying, or at the time of paying, the 
earliest of the issue fee or any maintenance fee due after the date on which status as a small 
entity is no longer appropriate. (37 CFR 1.28(b)) 
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statements made on information and belief are believed to be true; and further that these 
statements were made with the knowledge that willful false statements and the like so made are 
punishable by fine or imprisonment, or both, under §1001 of Title 18 of the United States Code, 
and that such willful false statements may jeopardize the validity of the application, any patent 
issuing thereon, or any patent to which this verified statement is directed. 

NAME OF PERSON SIGNING: Rene Roberts 

TITLE IN ORGANIZATION: 
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TO THE COMMISSIONER OF PATENTS AND TRADEMARKS: 

BE IT KNOWN, that I, Rene Roberts have invented certain new useful improvements 

in SYSTEM FOR ACCESS TO AND EXCHANGE OF MARKET DATA of which the 
following is a specification: 

Express Mail Label No: EK044517399US 
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System for Access to and Exchange of Market Data 



Field of the Invention 

The present invention is related to computer systems which allow users to access 
and update vital securities market data, and particularly to systems that allow real-time 
updating and retrieval of commingled data from multiple market data sources. 

Background of the Invention 

It is well recognized that security and high yield bond prices change constantly. 
In order to keep up with the changes in the price and demand for securities and high yield 
bonds, brokers, traders, salespeople, researchers, portfolio managers and other market 
participants seek up-to-date securities market information. Securities market information 
aids these market participants in deciding whether to hold, purchase or sell a particular 
security or high yield bond. Brokers, traders, salespeople, researchers, portfolio 
managers and other market participants need to know the accurate price and demand for 
an individual security or high yield bond. 

Each individual security or high yield bond is unique. The securities market 
variables which may affect the price and demand for one particular security may not 
affect the price and demand for another security. Therefore, it is critical that brokers, 
traders, salespeople, researchers, portfolio managers and other market participants have 
access to a wide array of securities market information as quickly as possible. 

Securities market information encompasses several types of information that may 
affect the price or demand of a security or high yield bond. This information may be 
grouped into three categories: financial, descriptive and market data. Financial data may 
include information concerning revenue, earnings before interest, tax, depreciation, 
amortization and special charges (EBITDA), and leverage ratio (Debt/EBITDA), 
Descriptive data includes, but is not limited to, S&P rating, Moody's rating, amount 
outstanding, coupon rate, maturity, and related statistics. Market related data includes, 
but is not limited to, last price, last yield to worst and spread to worst. 
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A variety of research firms, financial market sources (e.g. NYSE, AMEX, 
Nasdaq-FIPS), and pricing firms (e.g. Interactive Data Corporation (IDC) and Muller 
Data) collect securities market pricing and other information. In turn, brokers, traders, 
salespeople, researchers, portfolio managers and other market participants rely on 
5 financial market sources and pricing firms to obtain the latest securities market 

information collected from that particular source. 

Presently, brokers, traders, salespeople, researchers, portfolio managers and other 
market participants rely principally on each other (other market participants) to determine 
the fair value of a security or bond via telephonic communication. This method is very 

10 time consuming, labor intensive and inexact. In fact, many over-the-counter markets still 
work as they did over twenty years ago-when a trader or salesperson wants to 
communicate market information or "color" to his/her co-workers, he/she simply stands 
up and shouts it to his co-workers. This method of obtaining and sharing securities 
market information is also limiting because brokers, traders, salespeople, researchers, 

1 5 portfolio managers and other market participants may only obtain a limited amount of 
information from the limited number of people that he/she can manually query. Further, 
brokers, traders, salespeople, researchers, portfolio managers and other market 
participants must contact several different sources to obtain different types of securities 
market information. This type of researching can take hours, or even days, which creates 

20 the possibility for extremely costly lost opportunities within financial markets. 

Currently, there are three major purveyors of financial information concerning 
securities on the basis of installed terminals: Reuters, Bloomberg, and Bridge. All three 
services offer Internet-based versions of their products. These services allow their users 
access to certain types of financial information that is maintained within their system. 

25 However, these services are limited in their ability to display financial information 

concerning a particular security, because they only display information from one pricing 
source at a time. A broker, trader, salesperson, researcher, portfolio manager or other 
market participant that uses one of these services would have to conduct multiple time 
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consuming searches to obtain different types of pricing and descriptive information. 
Also, these three sources do not display co-mingled pricing information. 

In today's fast pace securities and high yield bond markets, the challenge for 
brokers, traders, salespeople, researchers, portfolio managers and other market 
5 participants is to obtain all available securities market information as quickly and 

efficiently as possible. Although a number of patents, such as U.S. Pat. Nos. 5,101,353, 
to Lupien et al., 5,915,245, to Patterson, Jr. et al., 5,826,244, to Huberman, 5,991,751 to 
Rivette et al., and 5,592,375 to Salmon et al. disclose automated systems for trading and 
valuing securities, the above-mentioned patents do not provide access to a variety of 

10 securities market information in one centrally located storage system. The current 

invention allows brokers, traders, salespeople, researchers, portfolio managers and other 
market participants to access and search, in one central standardized database, securities 
market pricing, descriptive and financial information from a variety of external and 
internal (via "groupware" features) sources in real-time, thus quickly providing brokers, 

1 5 traders, salespeople, researchers, portfolio managers and other market participants with 

critical information. 

Summary of the Invention 

It is an object of the present invention to provide an on-line computer server for 
20 collecting from multiple sources, storing and retrieving securities market information in 

real-time. 

It is a further object of the invention to provide a system for automatically 
updating securities market information in real-time without human intervention. 

A system according to the invention preferably maintains communication links 
25 with many external sources that contribute data to the storage system. The external 
sources contribute data every continuously and whenever available via the 
communication link (e.g., the Internet). Some external sources contribute data 
continuously (via datafeeds), while others contribute data via batch file updates and some 
data may be entered by hand. The system also allows end users (e.g. clients) to contribute 
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securities market information in real-time. Once users or external sources contribute 
data, older data within the storage system is stored in a historical database. This allows 
the storage system to maintain current securities market information while also allowing 
client users to search through the historical database. 
5 A further object of the invention is to provide a system to conduct multiple, 

ongoing searches of securities market information and display the search results virtually 
instantaneously, with real-time updating. Thus, the server allows users to conduct 
continuous and automatic searches of securities market information stored in the storage 
system. Once a user queries the storage system for securities market information, the 

1 0 controller means searches for the information requested by the user. The controller 

means then provides the available securities market information to the user by displaying 
the information on the user's computer monitor. 

It is another object of the invention to allow users of the system to submit and 
share securities market information with each other in real-time and to display different 

1 5 types (e.g. pricing and research notes) of information simultaneously. The system, by 

querying the central database, constantly maintains internal communication links with 
other users that allow them to contribute data to and view data from the storage system. 
Users may contribute data whenever they are logged-on to the server via the 
communication link (e.g., their Internet browser). Once users contribute data to the 

20 storage system and elect to share the data with their clients, the system updates the 

securities market information being displayed on client users' screens immediately. The 
system also may allow client users to forward "attachments" (such as spreadsheets, word 
documents, and other related files) to other users in their group or client users. 

It is a further object of the invention to provide a system for users to respond to 

25 bids or offers in real-time. This system allows users to view all current bids and offers 

from either external sources or other users in real-time in a co-mingled fashion. A user 
may elect to respond to a bid or offer by pressing the "Reply" button on the control panel 
or input region on the computer screen. Once a user presses Reply, the user may either 
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make a bid or accept an offer. Client users can respond to bids or offers in real-time, as 
soon as they press the Reply button. 

It is a further object of the invention to provide a system for users to create, 
maintain, edit and update their own investment portfolios in real-time and without having 
5 to enter bond identification numbers, issue names, coupon and maturities. The portfolio 
system queries the central storage system to deliver the most recent pricing information, 
among all available sources for that portfolio. Once logged-on to the server, users are 
able to access their own portfolios as well as those from his/her group. Each user is 
allowed to create, maintain or edit his or her own investment portfolio or those of his/her 
10 group. 

Brief Description of the Drawing 

The invention is described with reference to the several figures of the drawing, in 

which, 

15 Figure 1 is a block diagram of the system and displays pathways for navigation 

throughout the system. 

Figure 2 is a computer monitor screen depicting the Main Screen/Interactive 
Broker Screen. 

Figure 3 is a computer monitor screen depicting the Individual Security Search 

20 Screen. 

Figure 4 is a computer monitor screen depicting the Multi-Search Input Screen. 
Figure 5 is a database structure table for a database according to the invention. 
Figure 6 is a computer monitor screen depicting the Multi-Search Output Screen. 
Figure 7 is a computer monitor screen depicting the Portfolio Creation Screen. 

25 

Detailed Description 

The present invention concerns an on-line computer system and method for 
collecting from multiple sources, storing and retrieving securities market information in 
real-time. This system includes a mode for collecting and storing the information and 
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another mode for accessing, searching and organizing the information. The system 
maintains a storage system, where securities market information is collected and stored in 
one central database. The database may then be accessed and queried by a user and the 
results of the query displayed on a computer monitor. Thus, the invention allows users 
real-time access to different types of securities market information, including, but not 
limited to, financial, descriptive and market-related information. In particular, pricing 
information can be displayed simultaneously with other types of related information (e.g. 
research, notes, descriptive and financial) concerning a particular security or group of 
securities. 

To appreciate the details surrounding the present invention, a review of the 
nomenclature employed in the securities market is offered. The following terms are used 
with the following definitions: 

*Bid-dollar amount offered to purchase a security or bond. 

*Offer-dollar amount offered to sell a security or bond. 

^Spread-difference between a bid and offer on the market. 

*Issue-the securities of a particular company, or the act of distributing the 
company's securities. 

^Investment portfolio-the securities held by an individual or institution, which 
may comprise securities and bonds. 

*Over-the-counter-markets-markets for securities that are traded but not on a 
regulated exchange. 

*AMEX- American Stock Exchange. 

*Coupon-contractual rate of interest on a bond or similar security. 

*Call Date-date on which a bond or preferred stock may be redeemed by the 
issuer before maturity. 

*Call Price-price at which a bond or preferred stock with a call provision or 
call feature can be redeemed by the issuer. 

*Cusip-the alphanumeric coding system for securities. 
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* Yield-rate of return on an asset. 

*Spread-the difference between the bid and the offer. Alternatively, the 
difference between the yield of a bond and the U.S. Treasury bond yield with 
identical maturity. 

^Underwriter-Investment firms that are responsible for the release of a 
security. 

*Currency-form of money that is in public circulation. 
*Tax Status-the determination of whether a fee is charged by a government on 
a security and the amount of the tax. 

* Announcement Date-the date upon which a company announces the date and 
amount of the next dividend payment. 

^Collateral Type-the type of assets pledged by a borrower to secure a loan or 

credit. 

*Last Price-the latest or most recent price for a security. 
*Last Source-the source from which the last price came. 
*Last YTW-the yield to worst for the last price. 
*Last STW-the spread to worst for the last price. 

* Yield to Worst-lowest of all yields that would be realized in the event that a 
bond were redeemed by the insurer at the call price/date or maturity price/date that 
results in the lowest yield. 

^Spread to Worst- the yield at the call price/date or maturity price/date which 
produces the lowest difference between the yield of the security and its corresponding 
U.S. Treasury bond yield with identical maturity. 

*SIC-Standard Industrial Classification, the 4 digit code used to characterize 
business activities. 

*SIC description-describes the SIC code. 

^Months Since Issuance-the number of months after the date a security is 

issued. 

*Price at Issuance-the price of a security at which it was first issued. 
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* Yield at Issuance-the annualized rate of return on a fixed income security on 
the date of issuance. 

*Spread at Issuance-difference between the yield of a bond at issuance and the 
U.S. Treasury bond yield with identical maturity. 
5 *Months to Maturity-number of months to the date on which a security 

becomes due. 

^Moody's Rating-a measure of a security's risk, published by Moody's Rating 
Service. 

*S & P Rating-a measure of a security's risk, published by S & P Rating 
10 Service. 

*Coupon-the interest payment rate on a fixed income security which is 
determined upon the issuance of the security. 

^Callable-redeemable by the issuer before the scheduled maturity. 

^Refunding Date-date upon which a company issues a bond in order to retire 
15 an existing bond. 

*Security-an investment instrument issued by a corporation or government 
which offers a debt or equity. 

*Bond-a debt instrument (a.k.a "fixed income security") issued for a time 
period of more than a year with the purpose of raising capital for the issuer. 
20 *Put Feature-ability of a security holder to force the issuer to redeem a 

security upon certain conditions being met. 

^Nominal Value- value of a security at maturity. 

*Exchange-an organization or association that provides a marketplace for 
trading securities. 

25 

For greater understanding, the invention will be described with respect to a 
particular preferred embodiment shown in the Figures. However, this description should 
not be construed to limit the scope of the invention, which is defined by the claims. 
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The current invention utilizes a central storage system, as shown in FIG. 1 . The 
storage system collects securities market information concerning a security or high yield 
bond from a variety of external sources and stores the data in one centralized database. 
The database maintains a communication connection with external sources, which 
enables the external sources to contribute securities information in real-time, or in batch 
processes. Once linked to the storage system, the external sources contribute and update 
their particular securities market information in real-time or in batch processes to the 
storage system, in some cases completely automatically and in other cases, with human 
intervention. 

Multiple external sources contribute securities market information to the central 
storage system. The external sources may include, but are not limited to the following: 
Fixed Income Pricing Reporting Authority (FIPS), New York Stock Exchange (NYSE), 
Amex-Nasdaq (AMEX), Muller Data (Muller), Interactive Data Corporation (IDC), ADI 
Institutional Pricing, ADI End of Day Pricing (ADI). These external sources are 
preferably able to communicate directly with the storage system. They are also able to 
update their information submitted to the storage system. 

Securities market information may also be contributed to the storage system by 
users of the system. In preferred embodiments, information from external sources and/or 
users is collected via the Internet. The storage system automatically updates the end 
user's screens with the information submitted by either external source or users as this 
information is contributed to the storage system. 

The storage system also maintains security identifiers, which identify every bond 
or security within the server. The security identifier allows the storage system to group 
different types of information (descriptive, financial and market related) pertaining to that 
particular security (e.g., price, spread to worst, yield to worst). In turn, the security or 
bond identifier allows users to retrieve information pertaining to a particular security or 
bond when the user executes a search. 

The storage system may also track all information submitted by both external 
sources and users in order to track who submitted the information, what group/company 
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they are from and whether the user wishes to allow others outside his or her group to 
view this information. This functionality makes up the invention's "groupware" feature. 

The storage system also maintains securities market information identifiers for 
different types of securities market information. The securities market identifiers allow 
the storage system to group different types of information (e.g. pricing, descriptive, 
financial information) pertaining to that particular security. 

The controller means also allows users to access and search the storage system in 
real-time. Once users log-on to the server, they may retrieve and view all the securities 
market information within the storage system. Users may access securities market 
information within the storage system by conducting either a query for a particular 
security or high yield bond or conducting a query for a range of securities market 
information (e.g. a portfolio search, all bonds with $100 Million outstanding or greater). 

When a user submits a query in the Individual Security Search Mode (FIG 3), the 
storage system conducts a search for all the information pertaining the bond's identifier. 
In this type of search, the user selects a bond or security in the control panel, which the 
controller means identifies by its corresponding bond or securities identifier. Once the 
user presses the search button, the controller means conducts a search of all the different 
information within the storage system that contains the bond or securities identifier. 

The system searches all the information within the system, and displays the 
results on the computer screen. In preferred embodiments, the display information is 
updated via continuous queries to the database. By "continuous" queries, queries having 
a frequency of a few seconds, or a few minutes, are contemplated. 

The storage and controller systems operate in conjunction with each other to 
ensure that users have access to securities market information in real-time. In doing so, 
the storage system maintains a bi-directional communication link with users. The bi- 
directional communication link allows users to conduct searches of data stored in the 
storage system and allows users to contribute securities market information to the storage 
system in real-time. Users may submit securities market information and text to the 
storage system and choose to share it with other users. 
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The controller means provides users with instantaneous access to data stored in 
the storage system and allows users to conduct different types of search queries, 
including, but not limited to, interactive broker screen (whereby brokers and buy-side 
clients can communicate with each other and even transact the purchase and sale of 
5 securities) queries, individual security searches; and multi-searches. The results from the 
searches are retrieved in real-time and displayed simultaneously on a computer monitor. 

FIG 2 provides a view of a computer screen displaying the Main 
Screen/Interactive Broker Screen which updates automatically as information is added to 
the system. Once a user logs on to the server, he or she enters this screen. The Main 

1 0 Screen/Interactive Broker Screen serves as an interactive real-time "broker-screen" for 

securities and high yield bonds. The screen is split into two frames. The top frame is a 
control panel or input region. The lower frame is the result or output region. From the 
Main Screen/Interactive Broker Screen, users use a limited number of keystrokes or 
clicks of a mouse to retrieve information from the storage system. 

1 5 On the Main Screen/Interactive Broker Screen, users may obtain securities market 

information concerning securities and high yield bonds from the external sources that 
contribute data to the storage system as well as other users/firms on the system that 
entitle them to their pricing data, research, notes and attachments. Users may also submit 
securities market information to the storage system and share it with other users if they 

20 wish. The Main Screen/Interactive Broker Screen updates automatically in real-time as 
users and the external sources contribute data. 

The Main Screen/Interactive Broker Screen allows users to click on or select a 
security or bond and quickly obtain securities market information for that particular bond 
or security. The screen also allows users to make a bid, make an offer, or respond to a 

25 bid or offer. Users select "Reply" in order to respond to a bid or offer. By selecting 
Reply, the controller system searches the storage system and obtains all the securities 
market information concerning the initial bid or offer in the lower frame so that users 
may view, edit and "reply" to the sender in real-time. 
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In the example of FIG 2, the user requested to "list all" available pricing, 
research, notes, attachments and other information then presses the search button. In this 
example, the controller mode will display the date, time, source, bond/research (and 
attachments), bid prices, ask price, bid amount, ask amount, yield to worst, spread to 

5 worst, and any notes that have been entered into the system by users or external sources 
concerning securities or high yield bonds. This screen updates in real-time throughout 
the day as information is contributed by users and external sources. Once the user 
executes the search, the controller means collects all the relevant pricing information 
within the storage system and displays the information on the computer screen. This 

10 screen has the ability to update automatically as new information is contributed to the 

system by either external sources or users. Currently, commonly used data is cached to 
speed response by the system. 

From the Main Screen/Interactive Broker Screen, users may choose to select a 
security or high yield bond from the top-frame pull-down menu. By selecting a security 

1 5 or bond, users will be forwarded to the Individual Security Search Mode Screen. This 
screen is shown in FIG 3. The Individual Security Search Mode Screen allows users to 
select, search and view all available pricing, yield, spread, research, notes and 
attachments concerning the selected security or bond. The results of the search are 
updated automatically as new information is contributed by either external sources or 

20 other users. This screen also allows users to respond to a bid or offer. Users select 

"Reply" in order to respond to a bid or offer from another user. By selecting "Reply", the 
storage system automatically obtains and places all the securities market information 
concerning the initial bid or offer in the top toolbar so that the user may view and reply 
(edit) the information. 

25 In the example of FIG 3, the user requested the available pricing information 

concerning Revlon Worldwide 0% 3/15/01. This request provided the date, time, source, 
bond/research, bid prices, offer price, bid amount, offer amount, yield to worst, spread to 
worst, and any research, notes and attachments that have been entered into the system by 
other users or external sources concerning Revlon Worldwide 0% 3/1 5/01 . The user 
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presses the search button to execute the search. Once the user presses the search button, 
the controller means recognizes Revlon Worldwide's bond or securities identifier and 
searches the storage system for all pricing information pertaining to its bond identifier. 
The results of the search are displayed on the computer monitor. The system has the 
5 ability to update automatically as new information is contributed to the storage system 
and will also display the new information on the computer monitor. 

From the Main Screen or the Individual Security Search Mode Screen, users may 
select the "multi-search" category to search all available securities market information. 
By selecting the multi-search function, the user will be forwarded to the Multi-Search 
10 Capability-Input Screen shown in FIG 4. The Multi-Search Capability-Input Screen 

allows users to quickly and easily obtain securities market information by conducting a 
wider search of the storage system. The search parameters include, but are not limited to, 
the following types of securities market information: Issue, Collateral Type, Last Price, 
Last YTW, Last STW, Last Source, SIC Code, SIC Description, Amount Issued (M), 
1 5 Amount Outstanding (M), Announcement Date, First Settlement Date, Months Since 
Issuance, Interest Accrue Date, First Coupon Date, Maturity Date, Months to Maturity, 
Moody's Rating, S&P Rating, DCR Rating, Fitch, Price at Issuance, Yield at Issuance, 
Spread at Issuance, Underwriter, Issuer, 144A/Public, Coupon, Coupon Frequency, 
Coupon Type, Callable, Market Issued, Exchange, Nominal Value, Currency, Tax Status, 
20 Day/Count, Refunding Date, Current Call Date, Current Call Price, Next Call Date, Next 

Call Price, Put Feature, Cusip, the user's and user's group's portfolios and others. Users 
are also able to sort the results on any output field of information obtained from the 
search in an ascending or descending manner. 

A typical database structure used to implement data storage and querying is 
25 shown in FIG 5. Each table in the database contains fields and datatypes; common fields 
in different tables of the database link the tables together. For example, in the 
USERDATA table which is indexed by TRANSJD (transaction ID), the BOND ID field 
relates back to the DESCDATA (description data) table, which contains information 
about each bond. Fields may be linked in a one-to-one or a one-to-many relationship. 
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The THISMONTH table contains cached data corresponding to requests from the last 
month, which is expected to be most frequently requested. The time period for caching 
may also be measured in number of requests, rather than number of days (e.g., the table 
may contain data from the last 60 requests). In the embodiment shown, the 
THISMONTH table also has a backup table entitled THISBACK. 

Once the user selects the type of securities market information they wish to obtain 
from their query, the user simply selects "Perform Search". After selecting Perform 
Search, the controller means identifies the securities market identifiers which meet the 
conditions of the user's multi-search and then searches the storage system for information 
pertaining to that particular security or bond. Once the search is complete, the user is 
transferred to the Multi-Search-Output Screen shown in FIG 6. The Multi-Search-Output 
Screen displays the securities and high yield bonds that correspond to the search criteria 
selected by the user. 

In the example of FIG 4, the user elected to search: S & P Rating that is greater 
than B-; Amount Outstanding that is greater than 100; Amount Outstanding that is less 
than or equal to 350 (for $350 million); Coupon that is equal to 10; Last Price that is 
greater than 90; and Maturity Date that is greater than 1/1/2000. The user also requested 
that the search be sorted on the "Issue" in an ascending manner. The user presses the 
perform search button to execute the search. 

Once the user presses the search button, the controller means identifies the fields 
referenced in each of the search criteria. The controller means then searches the storage 
means for the securities that fall within the search parameters selected by the user. The 
results of the search are quickly displayed on the computer monitor and the user is able to 
view all available securities market information on the particular securities obtained from 
the query on the Multi-Search-Output Screen depicted in FIG 6. The search is conducted 
in seconds after the user presses the search button. The Multi-Search-Output Screen 
provides the user with all the available security market information concerning those 
securities that were within his/her search criteria, including Issue, Collateral Type, Last 
Price, Last YTW, Last STW, Last Source, SIC Code, SIC Description, Amount Issued 
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(M), Amount Outstanding (M), Announcement Date, First Settlement Date, Months 
Since Issuance, Interest Accrue Date, First Coupon Date, Maturity Date, Months to 
Maturity, Moody's Rating, S&P Rating, DCR Rating, Fitch, Price at Issuance, Yield at 
Issuance, Spread at Issuance, Underwriter, Issuer, 144A/Public, Coupon, Coupon 
Frequency, Coupon Type, Callable, Market Issued, Exchange, Nominal Value, Currency, 
Tax Status, Day/Count, Refunding Date, Current Call Date, Current Call Price, Next Call 
Date, Next Call Price, Put Feature, Cusip and others. In this example, the securities are 
displayed in alphabetical order as selected by the user in the Multi-Search-Output Screen. 

From any of the above-mentioned screens, users may select to cut and paste the 
displayed data from any search into a spreadsheet (e.g. Microsoft Excel, PowerPoint, 
Word, Access or similar program) and create relative value "comp. sheets" or research 
pieces. These spreadsheets may be forwarded to other users or stored on the client user's 
hard drive. 

From the Main Screen or the Individual Security Search Mode, users may also 
select the "portfolio option" to create or update their own portfolios. If a user chooses 
this option, the user is then transported to the Portfolio Creation Screen shown in FIG 7. 
Here, users may create portfolios and retrieve information concerning their portfolios 
without having to type in bond identification numbers, issue names, coupon nor maturity. 
Users can simply click on the securities that make up their own portfolio, thereby 
minimizing the amount of time and effort needed to create and maintain their portfolios. 
Users are also able to modify or delete their portfolios as needed. 

Concerning the display of portfolio information, once a user selects his or her 
portfolio, the latest information within the storage system concerning the securities in the 
selected portfolio is automatically obtained and displayed on the user's screen. 

In the example in FIG 7, the user selected an existing portfolio, FIPS. The user 
has the ability to either add a new portfolio, modify the securities in the portfolio, or 
delete the portfolio. Portfolio data is stored within the storage system and available to the 
user and other member's of the user's group. Only information regarding which 
securities make up the portfolio need be stored; pricing and other information are 
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retrieved from the central storage system immediately after the user selects the portfolio 
and presses search. 

Other embodiments of the invention will be apparent to those skilled in the art 
5 from a consideration of the specification or practice of the invention disclosed herein. It 
is intended that the specification and examples be considered as exemplary only, with the 
true scope and spirit of the invention being indicated by the following claims. 



10 
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What is claimed is: 



4 1 . An on-line interactive computer processing system that allows: (1) real- 

5 time access to securities market data; and (2) exchange of securities market data between 

6 users, comprising: 

7 (A) storage means for collecting from multiple sources, storing, and updating 

8 securities market data in real-time; 

9 (B) controller means for accessing and updating data stored in said storage 

10 means in real-time, wherein said controller means allows: 

1 1 (a) users access to data stored in said storage means; and 

1 2 (C) data terminal means coupled to said controller means for linking said 
'*% 1 3 controller means to external data sources or users, for receiving or 

>f 14 transmitting data to said storage means. 
; p 15 

^ 16 2. A system according to claim 1, wherein securities market data is transmitted to 

l D 17 said storage means and is updated automatically in real-time. 
h 18 

H 1 9 3 . A system according to claim 1 ? wherein users may access or query said storage 

M 20 means for securities market data concerning one or more publicly traded security 

q 21 or high yield bond. 
22 

23 4. A system according to claim 3, wherein users may review simultaneously the 

24 securities market data obtained from said query. 
25 

26 5. A system according to claim 3, wherein users may review the data obtained from 

27 said query on a display screen. 
28 
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1 6. A system according to claim 3 , wherein the data obtained from said query is 

2 collected in real-time. 
3 

4 7. A system according to claim 3, wherein the data obtained from said query is 

5 updated automatically in real-time. 
6 

7 8. A system according to claim 3, wherein the queried securities market data 

8 comprises data selected from the group consisting of available pricing, yield, 

9 spread, research, text, date, time, source, bond, amount of bid and offer, yield to 
1 0 worst, spread to worst and other types of security market data. 

11 

12 9. A system according to claim 3, wherein a user may forward the securities market 

1 3 data of said query to other users in real-time. 
14 

15 10. A system according to claim 1 , wherein a user may query said storage means. 
16 

17 11. A system according to claim 1 0, wherein one or more items queried by a user are 

1 8 selected from the group consisting of Issue, Collateral Type, Last Price, Last 

19 YTP, Last STY, Last Source, SIC Code, SIC Description, Amount Issued (M), 

20 Amount Outstanding (M), Announcement Date, First Settlement Date, Moths 

2 1 Since Issuance, interest Accrue Date, First Coupon Date, Maturity Date, Months 

22 to Maturity, Moody's Rating, S&P Rating, DCR Rating, Fitch, Price at Issuance, 

23 Yield at Issuance, Spread at Issuance, Underwriter, Issuer, 144 A/Public, Coupon, 

24 Coupon Frequency, Coupon Type, Callable, Market Issued, Exchange, Nominal 

25 Value, Currency, Tax Status, Day/Count, Refunding Date, Current Call Date, 

26 Current Call Price, Next Call Date, Next Call Price, Put Feature, Cusip and other 

27 types of securities market data. 
28 
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1 12. A system according to claim 1 0, wherein users may sort the data obtained from 

2 said query in an ascending or descending manner. 
3 

4 13. A system according to claim 1 0, wherein users may review simultaneously the 

5 data obtained from said query. 
6 

7 14. A system according to claim 1 0, wherein users may review the data obtained from 

8 said query on a display screen. 
9 

10 15. A system according to claim 1 0, wherein the data obtained from said query is 

1 1 collected in real-time. 
12 

13 16. A system according to claim 1 0, wherein the data obtained from said query is 

1 4 updated automatically in real-time. 
15 

16 17. An on-line interactive computer processing system for creating and maintaining 

1 7 investment portfolios, wherein users may create, edit or update an investment 

1 8 portfolio without having to enter issue names, coupons, or maturities comprising; 

1 9 (A). storage means for collecting from multiple sources, storing, and updating 

20 securities market data, issue names, coupons or maturities data for 

21 publicly traded securities, high yield bonds, or other securities in real- 

22 time; 

23 (B) controller means for accessing and retrieving data stored in said storage 

24 means in real-time, wherein said controller means allows: 

25 (a) users to access to said storage means using a user-name; and 

26 (C) data terminal means coupled to said controller means for linking said 

27 controller means to external data sources or users for retrieving or 

28 transmitting data to said storage means. 
29 
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1 18. A system according to claim 17, wherein said storage means automatically 

2 collects and updates issue names, coupons or maturities concerning a publicly 

3 traded security, high yield bond, or other security. 

4 19. A system according to claim 1 7, wherein users may query said storage means and 

5 obtain securities market data for securities contained in their investment portfolio. 
6 

7 20. A system according to claim 1 9, wherein users may sort the data obtained from 

8 said query in an ascending or descending manner. 
9 

10 21. A system according to claim 1 9, wherein users may review simultaneously the 

1 1 data obtained from said query. 
12 

13 22. A system according to claim 1 9, wherein users may review the data obtained from 
+* 1 4 said query on a display screen. 

1 is 

2 16 23 . A system according to claim 1 9, wherein the data obtained from said query is 
S S 1 7 collected in real-time. 

lb 18 

\Z 19 24. A system according to claim 1 9, wherein the data obtained from said query is 
M 20 updated automatically in real-time. 
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Abstract of the Disclosure 

A system and method for real-time access to information and for information 
exchange regarding securities markets. The system allows access to securities data 
obtained from multiple sources, and allows a wide variety of data pertaining to a 
particular security to be simultaneously displayed. The data may further be automatically 
and continuously updated in real time, and users may contribute securities data to the 
system. The system further eases the creation of investment portfolios by relieving the 
user of the need to type bond identification numbers, issue names, coupons, or maturity 
data when creating and editing a portfolio. 

Exchange.3081342 5 
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Attorney Docket No. 2002576-0001 
COMBINED DECLARATION AND POWER OF ATTORNEY 



As a below named inventor, I hereby declare that: 

My residence, post office address and citizenship are as stated below next to my name, 

I believe I am the original, first and sole inventor (if only one name is listed below) or 
an original, first and joint inventor (if plural names are listed below) of the subject matter 
which is claimed and for which a patent is sought on the 
invention entitled: 



SYSTEM FOR ACCESS TO AND EXCHANGE OF 
MARKET DATA 

the specification of which (I authorize Choate, Hall & Stewart to check one of the following, 
three choices, and fill in the blanks, if applicable): 

X is attached hereto 



was filed on as Application 

Serial No. and amended on (if 

applicable). 

was filed as PCT international application No. , 

on and was amended under PCT Article 19 

on (if applicable). 

I hereby state that I have reviewed and understood the contents of the above-identified 
specification, including the claims, as amended by any amendment referred to above. 

I acknowledged the duty to disclose information which is material to the examination of 
this application in accordance with Title 37, Code of Federal Regulations, §1.56. 

I hereby claim foreign priority benefits under Title 35, United States Code, §119 of any 
foreign application(s) for patent or inventor's certificate listed below and have also identified 
below any foreign application for patent or inventor's certificate having a filing date before that 
of the application on which priority is claimed: 
Prior Foreign Application(s): Priority Claimed 



(Number) (Country) (Day/Month/Year/Filed) Yes No 



(Number) 



(Country) (Day/Month/Year/Filed) Yes No 



I hereby claim the benefit under Title 35, United States Code, §120 of any United States 
application(s) or PCT international application(s) designating the United States of America 
listed below and, insofar as the subject matter of each of the claims of this application is not 
disclosed in the prior United States application in the manner provided by the first paragraph of 
Title 35, United States Code, §112, I acknowledge the duty to disclose material information as 
defined in Title 37, Code of Federal Regulations, §1.56 which became available between the 
filing date of the prior application and the national or PCT international filing date of this 
application: 



(Application Serial No.) (filing date) (status-patented, pending, abandoned) 



(Application Serial No.) (filing date) (status-patented, pending, abandoned) 

PCT Applications designating the United States: 



(PCT Appl. No.) (U.S. S.N.) (status-patented, pending, abandoned) 

I hereby claim the benefit under Title 35, United States Code, § 119(e) of any United States 
provisional application(s) listed below and, insofar as the subject matter of each of the claims of 
this application is not disclosed in the prior United States application in the manner provided by 
the first paragraph of Title 35, United States Code, §112, I acknowledge the duty to disclose 
information which is material to patentability as defined in Title 37, Code of Federal 
Regulations, §1.56 which became available between the filing date of the prior application and 
the national filing date of this application. 

Provisional Application(s): 



Application Number Filing Date Status 

I hereby appoint the following attorney(s) and/or agent(s) to prosecute this application 
and to transact all business in the Patent and Trademark Office connected therewith: 
Sam Pasternack, Reg. No. 29,576;Brenda Herschbach Jarrell, Reg. No. 39,223; Karoline K. M. 
Shair, Reg. No. 44,332; Kevin M. Tormey, Reg. No. 41,351; Elizabeth Nugent, Reg. No. 
43,839; Valarie B. Rosen, Reg. No. P-45,698; Stanley Mah, Reg. No. P-46,189. 

Address all telephone calls to Elizabeth E. Nugent at telephone no. (617) 248-5000. 



Address all correspondence to Elizabeth E. Nugent, Choate, Hall & Stewart, Exchange Place, 
53 State Street, Boston, Massachusetts 02109-2891. 



I hereby declare that all statements made herein of my own knowledge are true and that 
all statements made on information and belief are believed to be true; and further that these 
statements were made with the knowledge that willful false statements and the like so made are 
punishable by fine or imprisonment, or both, under Section 1001 of Title 18 of the United State 
Code and that such willful false statements may jeopardize the validity of the application or any 
patents issued thereon. 

Full name of first inventor Rene Roberts 

Inventor's signature Date: 

Residence : 11 Forest Avenue, West Newton. MA 02465 

Citizenship: U.S.A. 

Post Office Address: same 
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